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Abstract 
The paper examined the performance of residential property market in Abuja with a view to 
determining the most performed market and the level of associated risk. The study utilized both 
descriptive (average rate ofreturns and coefficient of variation) and inferential methods (ANOVA 
and HSD). The results of descriptive analyses across twelve markets showed that Gwarimpa 3B/R 
and 4B/R markets performed better than other locations and it is the least volatile markets at 35% 
and 43 % respectively, on every comparable average rate of property returns for 3B/R AND 4B/R at 
11.05% and 12.5% respectively. The result of ANOVA revealed thatthe F-statistics at3.1061 and 
2.6401for3B/R and 4B/R are statistically significant at p-value of0.0127 and 0.0288 (p-values < 
0.05). The result of honesty significant difference (HSD) revealed that the bulk of significant 
differences in property returns were found in Maitama markets. Therefore the study concludes that 
returns from Gwarimpa markets are relatively stable and having the least risk per unit of 3B/R and 
4B/R property investment with comparable average returns with other markets for any prudent 
investor. 
Keywords: property investment performance, risk-return analysis, ANO VA and HSD-tukey test. 
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Introduction 
Investment performance is an examination of 
annual total returns produced by an investment; 
it is basis of making comparative analysis 
among investment options. Return on capital 
investment is a good measure of performance of 
investment portfolio, in that, it represents 
success or otherwise of the investment and the 
return on investment is referred to the amount of 
money earned or produced over the property 
investment period per the amount invested 
(Kalu, 2001 ). 
The most fundamental unit of measurement of 
performance is the returns, and portfolio 
manager refers to this unit of measurement as 
holding period of return (HPR) (Baum, 2002). 
Holding period of return is important in 
calculating the rate of return on investment. 
Udobi et al., (2013) referred to this return as 
capital appreciation in addition to net rental 
income over a given period of consideration as 
expressed as the value of original purchase 
price. Real property return as a measure of 
performance is a constituent of two elements, 
income and capital appreciation (Hargitay & 
Yu, 1993). 
Furthermore, income from property investment 
is referred to as rent and capital appreciation is 
referred to as the appreciation of property value 
over time (Hoesli & MacGregor, 2000). More 
importantly the need to measure the 
performance of property investment leads to 
analysis of risk factor to which the return is 
exposed (Kalu 2001; Udobi et al., 2013). Risk 
is simply the variability in return around its 
expected return. Therefore, relative 
performance of property investment is a 
function of risk and returns inherent in property 
investment. The most prudent investors usually 
diversify their investment portfolio as way of 
minimizing the effect of risk, therefore return 
to risk ratio is a measure of relative 
performance of different property investment 
portfolio in the market (Amidu et al., 2007). 
This study determined the risk-return 
performance of residential property investment 
relatively across selected markets, in order to 
determine the most profitable market in Abuja 
residential market in Nigeria. The incessant 
failure of real investment has been attributed to 
the poor analysis of past and present market 
situations upon which the future investment 
decisions will be based. Therefore the need to 
measure performance of residential investment 
is more than mere watch of rental movement. 
The objectives of the paper are to examine the 
performance of residential investment returns 
across Abuja markets with a view to 
determining the quantum of risk to be taken to 
earn an expected return; to establish the most 
secured investment market; to examine the 
level of variation in residential property returns 
across the markets; and to ascertain the market 
that constitutes the highest or bulk of returns. 
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The Conceptual Property Market 
Performance Approach: Literature 
Review 
Property investment performance is a measure 
of returns from real property investment 
market. Returns from property investment 
market could be total, capital and income 
returns. Therefore performance from property 
market can be determined through the returns. 
Money weighted rate of return (MWRR) is 
otherwise referred to as total return in many 
literature (Hargitay & Yu, 1993; Hoesli & 
MacGregor, 2000; Baum 2002). Money 
weighted return or total return is related to 
internal return of an investment and can be 
defined as generic description applied to any 
calculation where income and expenditure are 
discounted over time. This is to arrive at either 
internal rate of return or present value, and 
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the ratio of net capital sum plus net income to 
initial capital value at beginning of a given 
period. They therefore described MWRR as a 
measure of return for a single period. Baum 
(2002) regarded MWRR as effectively the 
same measure of internal rate of return of 
investment and rightly pointed out that MWRR 
is just an approximate to the internal rate of 
return (IRR). Both rates equate only when the 
investment is held for one period, the whole 
income received at end of the period and there 
is no further capital injection or expenditure 
within the period. Where there is no further 
capital expenditure on the investment during 
the measurement period, money weighted rate 
of return or total return is expressed according 
to Baum (2002) as follows: 
thereby the return arrived at is a return for the TotalRetum=cv;-cv~,+NJ, equation 1 
whole period known as total return (Dubben & cv;_, 
Sayce, 1991 ). Weighted money rate of return is 
also the discount rate which equated the total 
sum of all the realizable cash flows and the 
capital sum of the asset at the end of the holding 
period to the initial capital value of the 
investment asset at the beginning of the holding 
period (Hargitay & Yu, 1993). This definition 
provides a basic claim for weighted money rate 
of return as true rate of return, equated yield and 
redemption yield. 
Hoesli and MacGregor (2000) have therefore 
identified weighted money rate of return 
(MWRR) with "total return" which is simply 
(Cv1 is the capital value at the end of period t, 
cvt-1 is the capital value at the beginning of 
period t, i.e. at end of period t-1, and NI1 is the 
net income received). Total returns approach is 
a constituent of both the capital return approach 
and income return approach (i.e. total return 
comprises of capital and income returns). It has 
been used as best measure of performance in 
many literature as compared with other 
approaches (Dabara, 2014; Umeh & 
Oluwasore, 2015). 
Literature Review 
Sequel to the findings from previous studies on 
the performance of real property investment, 
analysis of average returns and risks have been 
ATBU Journal of Environmental Technology 10, 1, June 20 I 7 97 
Risk-return Performance of Residential Property Investment in Abuja, Nigeria 
the major indicators of performance. Therefore 
the performance of the property market is 
examined in term of level of volatility in 
relation to average rate returns. Results of 
previous studies indicated different directions 
of performance. Bello (2003) analyzed the 
performance of residential and securities' 
investment in Lagos. The performance was 
measured using risk-adjusted return from 
income and capital growth or capital 
appreciation. The analysis featured standard 
deviation and coefficient of variation (risk 
parameters) to establish the risk content of the 
investment and risk to reward ratio (risk to 
return); the result showed residential 
investment performed below securities and 
yielded low risk. Oyewole (2006) examined the 
direct and indirect residential investment of 
listed companies and UACN within a given 
period (1999-2004), having employed relative 
important index, standard deviation, coefficient 
of variation and Sharpe ratio as performance 
measurement indicators. 
The study showed that indirect investment 
performed better than direct investment in 
absolute term (i.e. rate of return). Conversely 
direct property investment performed relatively 
better than indirect property investment on the 
basis of risk-adjusted return. This finding is in 
line with Bello (2003) with the same method. 
Haw (2003) examined residential property 
investment performance in Malaysia, adopting 
coefficient of variation and Sharpe ratio, the 
result showed that terrace building performed 
better than any other types. Ooi and Liow 
(2004) examined the risk adjusted return of real 
estate securities in developing countries of 
Asia, the result revealed that five out of seven 
countries employed for the study under-
performed on the basis of risk adjusted return 
between the period of 1992-2002. Amidu et al. 
(2007) examined the performance of real estate 
security and investment asset in Nigeria Stock 
market. Performance indicators such as normal 
return and risk adjusted return were employed 
forthe study. 
The result of the study suggested that real 
property investment outperformed on the basis 
of nominal return and underperformed on the 
basis of risk-adjusted return. Udobi et al. 
(2013) analysed comparative performance of 
residential property in Anambra. Analysis of 
risk on residential investment was carried out 
using standard deviation and coefficient of 
variation as tools used to determine the 
performance. The result showed that capital 
and rental values appreciate overtime, and the 
rate of return in residential investment is more 
stable in relative to bank shares. This finding is 
consistent with that of previous studies (Bello, 
2003; Oyewole, 2006). 
The study concludes that property investment 
is therefore a preferred investment portfolio 
than bank shares. Oyewole (2013) examined 
the comparative performance of residential and 
commercial investment in Ilorin, the study 
employed standard deviation, coefficient of 
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variation and sharpe index as a performance 
measurement indicators. The result showed that 
residential property with higher coefficient 
variation (0. 7 4) has been risky than commercial 
property at 0.46 coefficient. The overall sharpe 
index showed commercial investment 
outperformed residential investment. Umeh 
(2014) measured relative performance of real 
estate investment stock before and after stock 
market crash, having employed Modigliani 
analysis (M
2
). The result showed real estate 
performed better in the post market crash than 
before. Ade (2015) evaluated the performance 
of investment in residential properties at 
different locations in Ado. The study employed 
income return from residential property 
investment across locations. 
The study discovered that rental and capital 
values grew overtime but the rate of growth was 
not static, therefore the return from property 
investment at GRA is higher than any location. 
Olanrele et al. (2015) studied the comparative 
REIT dividend performance in Nigeria and 
Malaysia between 2008-2014. Risk-return and 
risk-adjusted performance indicators were 
adopted as basis of investment performance, the 
result revealed that Malaysian market 
outperformed Nigeria market on the basis of 
both average return and risk-adjusted return, 
while Nigeria outperformed on the basis of risk-
return. Bamidele (2015) carried out analysis of 
residential investment performance in Akure. 
Having analyzed two major government 
housing estates and employed Levee's test for 
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equality of variance and independent sample 
test to estimate variability in investment 
performance. The result showed that 
residential investment experienced continuous 
increasing trends over a period and no 
significant variability in the performance 
across the study areas. 
The study therefore concludes that good 
housing policies and basic supportive 
infrastructure have significant impact on 
residential property investment performance. 
W ahab et al. (2015) examined the performance 
of three bedroom residential investment across 
four location in Abuja, they adopted coefficient 
of variation and sharpe ratio, the result showed 
that Gwarimpa market outperformed others on 
the basis of risk-returns but under performed on 
the basis of sharpe index when compared with 
return on federal government bond. This 
finding is consistent with previous studies 
(Bello, 2003; Oyewole, 2006; Udobi et al., 
2013). The previous studies have therefore 
employed the same performance indicators 
such as average rate of returns, standard 
deviation, coefficient of variation and sharpe 
index to measure the performance across the 
choice of their locations. Investors in Abuja 
also need to know the most profitable area of 
property investment. Following the huge 
development of residential infrastructure 
across Federal Capital City (FCC), there is 
need for investors to achieve returns equivalent 
or more than capital invested. This study 
determines the profitability of residential 
investment across the selected areas, and on 
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what basis is the residential investment 
perfonning in the light of the presence of 
housing infrastructural development. This 
actually distinguishes this study from previous 
study. 
Study Area 
Abuja, the Federal Capital Territory (FCT) is on 
0 I 0 t Q I 
the longitude 6 44 to 7 3 7 E and latitude 8 23 
to 9° 28. N. Federal capital city (FCC) is the 
Abuja Municipal Area Council (AMAC) 
having four phases of development. The map 
ofNigeria (Fig. 1) shows the map of the Federal 
Capital Territory (FCT) in Figure 2, from 
which the map of the Federal Capital City 
(FCC) is derived in Figure 3. 
Map of the Study Area 
F igl : Map 
Of Nige-ria 
ShowingFCT 
Fig}: Map of 
F CC, Abuja 
Methodology 
The primary data for the study comprised of rent 
and actual sale data from registered estate 
surveying and valuation finns in Abuja from 
2001-2015, which were collected through the 
structured questionnaires. The study utilized 
systematic random sampling to select 
residential properties that have sufficient 
information on rent and sales between 2001 and 
2015. The information on residential properties' 
• ig:!: :Niap of 
FCT sllO\\•iug 
cc 
N 
A 
transactions was primarily sourced from 78 
residence Estate Surveyors and Valuers in 
Abuja. Only 3B/R and 4B/R residential 
property units with sufficient information on 
rent and sale transactions were sampled for 
study. The total population of residential 
transactions on rents and sales were 1,213 and 
429 respectively. The sample size adopted for 
each of residential areas of the city was 
quantitatively determined using the sample 
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size model developed by Frankfort-Nachmias 
(1996) to arrive attotal436 and286 forrentand 
sales respectively. The sample size model 
developed by Frankfort-Nachmias (1996) is 
described as follows: 
2 
n= Z pqN 
2 2 
e (N-l)+Z pq equation 2 
Where n = sample size, N = population size p = 
95% confidence level of the target population 
q = 1- p, e =Acceptable error Z = 1.96 (the 
standard normal deviation at 95% confidence 
level) 
The method of analysis used both descriptive 
(average rate ofreturns, coefficient of variation, 
and Sharpe ratio) and inferential methods 
(analysis of variance and Honesty Significant 
Difference- HSD-Tukey). Annual holding 
period of return (total return) was determined 
by using total return model developed by Baum 
(2002) as follows: 
AHPR= (C~-C~)+NI 
cvt-1 equation3 
Where CV, is capital value at end of the year, CV,_, is the 
capital value beginning of the year and NI represents net 
income or rent. 
AverageAnnualRateofReturn = 
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determine both standard deviation and 
coefficient of variation expressed in equation 5 
and 6 as follows : 
s.n= .../ rcx1-R./ 
N equation5 
Where X, is individual observation and o is the mean 
and N is total number of observation. Coefficient of 
variation(C.V) which measure relative performance 
was determined as follows: 
C.V= (S.D) 
R. equation6 
Where S.D is standard deviation and R is the 
mean return. 
Sharpe ratio adopted by Haw (2003) which 
measures the performance on the basis of risk 
adjusted return was used to determine the risk-
adjusted expressed in equation 7 as follows: 
sharp index = R -RF 
S.D equation 7 
R is mean, RF is the free risk return on 
government bond was given by Central Bank 
of Nigeria at 10.35% which matured between 
2014-2017 and SD is standard deviation. 
Results and Discussion 
The study has therefore gathered sufficient 
(.../(l+X
1
)(1+X
2
) ••• (l+Xn)-1 equation4 information only on both 3B/R and 4B/R 
Where X represents annual holding period of residential investment. There is no insufficient 
return (AHPR) and n represents number of year information on sales and rent transactions on 
understudy. 2B/R and 5B/R respectively residential 
Measure of volatility in property investment property units. Table 1 shows the average rate 
adopted by Udobi et al. (2013) was used to of returns on three bedroom property 
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investment across selected area of Abuja 
between 2001 and 2015. The highest rate of 
returns in Maitama, Gwarimpa, Wuse, Utako, 
Area 1 and Area 10 were observed in 2010, 
2001, 2001, 2001, 2002 and 2002 at 52.9%, 
21.93%, 34.66%, 38.32%, 43.25% and27.75% 
respectively. This indicated that there was 
boom in residential property investment 
between 2001 and 2002 in most the selected 
areas. 
Table 1: Average Rate of Total Returns (%) on Three Bedroom (3B/R) Properties in Selected Areas of Abuja 
Years 2001 2002 2003 2004 2005 2006 2007 
Maitama 30.05 22.45 13.42 12.61 37.01 14.97 9.51 
Gwarmpa 21.93 16.21 11.98 11.34 8.35 10.58 9.26 
Wuse 34.66 3.75 10.03 4.81 17.03 7.07 17.45 
Utako 38.32 23.01 9.54 8.64 9.54 3.02 16.97 
Area 1 27.19 43.25 24.47 11.39 12.49 16.15 5.49 
Area 10 17.36 27.75 17.21 6.32 10.02 6.67 13.64 
Source: Field Survey 2015 
Table 2 shows the result of performance of three 
bedroom residential market in selected areas of 
Abuja. On the basis of average rate of returns, 
Maitama Market outperformed others but 
underperformed on the basis of risk-return 
(coefficient of variation) at 63% (0.63). On the 
basis of average return, Gwarimpa market has 
an average return comparable to Wuse, Utako, 
Area 1 and Area 10 at 35% except Maitama, but 
outperformed other markets on the basis of risk 
-to-return ratio (coefficient of variation). 
2008 2009 2010 2011 2012 2013 2014 2015 
16.45 17.03 52.79 28.26 15.72 41.86 3.92 14.97 
8.23 8.51 12.61 8.34 11.63 6.99 9.59 10.58 
11.06 4.23 3.53 19.07 8.12 6.72 12.98 12.98 
10.38 6.77 6.62 20.01 3.8 19.42 3.01 6.77 
7.98 11.91 8.24 10.73 6.93 8.91 3.68 5.49 
7.39 10.56 14.77 10.19 11.16 6.68 7.34 13.64 
Gwarimpa offered the least risk per unit of 
three bedroom property investment at 35% 
(0.35) as compared with other markets; this 
indicates that Gwarimpa market is the most 
desirable investment market that offers a 
comparable average return at lowest risk. On 
the basis of Sharpe index, Maitama market 
performed better than others markets. Wuse, 
Utako, Areal and Area 10 four bedroom 
market underperformed on the basis of risk-
return at 76%(0.76), 80%(0.80), 75% (0.75) 
and 50%(0.50). 
Table 2 : Performance of Three Bedroom Residential Property Investment Returns 
Descriptive Maitama Gwarimpa Wuse Utalm Area 1 Area 10 
Average rate of Return 21.89 11.05 
Standard Deviation 13.75 3.92 
Coefficient of Variation 0.63 0.35 
Shame Ratio 0.89 0.19 
Computed from table 1 
Table 3 shows the trends in average rate of 
returns on four bedroom property investment 
across selected residential markets in Abuja. 
The highest rate of returns in Matama, 
Gwarimpa, Wuse, Utako, Area 1 and Area 10 
were observed in 2013, 2001, 2001, 2001, 2001 
11.18 12.41 13.77 11.79 
8.50 9.95 10.71 5.92 
0.76 0.80 0.75 0.50 
0.13 0.24 0.36 0.15 
and 2002 at 44.73%, 23.15%, and 30.52%, 
33.89%, 30.84% and 39.98% respectively. 
This result indicated that there was boom in 
residential property investment between 2001 
and 2002 in most of the selected areas. 
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Table 3: Average Rate of Total Returns(%) on Four Bedroom (4B/R) Properties in Selected Areas of Abuja 
Years 2001 2002 2003 2004 2005 2006 2007 
Maitama 23.72 14.93 18.96 25.35 22.65 21.07 7.85 
Gwarimna 23.15 17.21 14.75 8.25 16.36 12.71 6.23 
Wuse 30.52 3.98 5.74 4.13 19.93 7.39 19.59 
Utalm 33.89 3.24 14.63 3.84 16.89 6.65 18.6 
Area 1 30.84 30.42 12.16 8.32 18.52 7.13 7.57 
ArealO 33.38 39.98 13.19 17.01 15.05 9.77 1.58 
Source: Field Survey 2015 
Table 4 shows the result of descriptive analysis 
of four bedroom residential market in selected 
areas of Abuja. On the basis of average rate of 
returns, Maitama outperformed other 
investment location but underperformed on the 
basis of risk-return. On the average rate of 
returns, Gwarimpa has a comparable return with 
other locations except Maitama, and 
outperformed other locations on the basis of risk 
-return ratio (coefficient of variation), 
Gwarimpa is the least risky market at 43% 
2008 2009 2010 2011 2012 2013 2014 2015 
20.06 16.51 36.85 12.39 30.61 44.73 3.38 7.86 
9.21 10.04 14.61 6.33 20.78 10.02 6.99 9.22 
6.12 16.02 5.17 11.64 6.99 11.05 11.94 19.91 
10.78 12.41 3.85 11.47 16.56 8.21 11.47 10.78 
7.86 10.63 11.84 7.65 5.14 13.85 4.84 8.32 
12.09 6.84 3.72 11.47 15.42 13.35 3.35 15.05 
(0.43) as compared with other markets, this 
indicates that Gwarimpa market is the most 
desirable investment market that offers higher 
return in relation to risk. On the basis of Sharpe 
performance indicator, Maitama market 
outperformed others. Wuse, Utako, Areal and 
Area 10 four bedroom market showed highest 
level of volatility in the rate of return at 
67%(0.67), 66%(0.66), 72%(0.72) and 77% 
(0.77)respectively. 
Table 4: Descriptive Analysis Of performance of Four-BedFOom Residential Property Investment Returns 
Descriptives Maitama Gwarimpa 
Average Rate of Return 20.91 12.50 
Standard Deviation 10.93 5.39 
Coefficient of variation 0.52 0.43 
Sharpe ratio 1.01 0.42 
Table 5 Performance measurement indicators 
were used to rank the various residential 
investment markets. On the basis of both risk-
return ratio (coefficient of variation) therefore 
Gwarimpa three and four bedrooms were 
ranked as first and second the most performed 
residential investment markets respectively, 
Wuse Utako Area 1 Area 10 
11.21 12.07 12.35 13.57 
7.69 7.98 8.85 10.80 
0.67 0.66 0.72 0.77 
0.14 0.25 0.26 0.34 
followed by Maitama 4B/R and 3B/R. On the 
basis Sharpe performance index, therefore 
Maitama 4B/R and 3B/R were ranked as first 
and second the most comparable residential 
investment respectively with other alternative 
investment in Federal Government Bond (gilt-
edged securities). 
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Table 5: The Performance of Residential Property Investment markets in Selected Are as 
Average 
Location and Returns 
Property type (%) Risk(%) 
Maitama 4B/R 20.91 10.93 
Maitama 3B/R 21.89 13.75 
Wuse3B/R 11.18 8.50 
Wuse4/B/R 11.21 7.69 
Gwarimpa 4B/R 12.50 5.39 
Gwarimpa 3B/R 11.05 3.92 
Utako4B/R 12.07 7.98 
Utako 3B/R 12.41 9.95 
Areal 4B/R 12.35 8.85 
Areal 3B/R 13.77 10.71 
ArealO 4B/R 13.57 10.80 
ArealO 3B/R 11.79 5.92 
Extracted from Table 2 and Table 4. 
Table 6 shows the result of analysis of variance on three 
bedroom revealed that the F-statitics (3 .1061) is 
significant at p-value (0.0127) less than 0.05 level of 
significant, this indicates that variation in the returns 
across the study locations are statistically significant 
difference. On the other hand, analysis variance on four 
bedroom property return also revealed similar result 
Risk- Sharpe 
return Rankine Index Rankine 
0.52 4RD 0.97 lST 
0.63 5TH 0.84 2ND 
0.76 9th 0.10 12RD 
0.69 7TH 0.11 11TH 
0.43 2ND 0.40 3TH 
0.35 1 ST 0.18 lOTH 
0.66 6th 0.22 8th 
0.81 12th 0.21 9th 
0.71 gth 0.23 7th 
0.78 10th 0.32 4th 
0.80 11th 0.30 5th 
0.50 3th 0.24 6th 
that the F-statistic (2.6401) is significant since the p-
value (0.0288) is less than 0.05level of significant. The 
significant difference in mean across areas may be due 
to locational factors. Post hoc test of honesty 
significant difference presented in Table 5 and 6 
identify the market where these bulk of differences in 
both 3B/R and 4B/R property investment returns 
actually lie. 
Table 6: Analysis of Variance in Returns on Residential Propert v Investment 
Source of 
Markets Variation SS Df MS F P-value Fcrit 
Between 
3B/R Groups 1288.117 5 257.6235 3.1061 0.0127 2.3231 
Within 
Groups 6967.053 84 82.94111 
Total 8255.171 89 
Between 
4B/R Groups 1050.249 5 210.0499 2.6401 0.0288 2.3231 
Within 
Groups 6683.287 84 79.56295 
Total 7733.537 89 
Source: Computed from Table 1 and Table 3 
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Table 7 and 8 shows the result of post hoc test of 
honesty significant difference (HSD). HSD 
identified where the significant difference in 
3B/R and 4B/R property returns computed in 
Table 4 actually lie within the study locations. 
Therefore the result showed that the significant 
differences actually lie between Maitama and 
Gwarimpa, Maitama and Wuse, Maitama and 
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Area 1, Maitama and Area 10 but not between 
Maitama and Utako. Therefore significant 
difference could not be found among other 
locations. This further implies that Maitama 
3B/R and 4B/R property investment returns 
constitute higher return than any selected 
location in Abuja. 
Table 7: Multiple Comparison for 3B/R Property Investment Return (I'ukey BSD). 
(I) Location (J) Location Mean Std. Sig. 95% Conf. Interval 
Difference Error Lower Upper 
(1-J) Bound Bound 
MAITAMA GWARIMPA 11.46429. 3.52991 .021 1.1507 21.7779 
WUSE 11.11000. 3.52991 .027 .7964 21.4236 
UTAKO 9.78571 3.52991 .073 -.5279 20.0993 
AREAi 10.37429. 3.52991 .049 -1.9393 18.6879 
AREA IO 10.64214. 3.52991 .039 .3286 20.9557 
GWARIMPA MAITAMA -11.46429. 3.52991 .021 -21.7779 -1.1507 
WUSE -.35429 3.52991 1.000 -10.6679 9.9593 
UTAKO -1.67857 3.52991 .997 -11.9921 8.6350 
AREAi -3.09000 3.52991 .951 -13.4036 7.2236 
AREA IO -.82214 3.52991 1.000 -11.1357 9.4914 
WUSE MAITAMA -11.11000. 3.52991 .027 -21.4236 -.7964 
GWARIMPA .35429 3.52991 1.000 -9.9593 10.6679 
UTAKO -1.32429 3.52991 .999 -11.6379 8.9893 
AREAi -2.73571 3.52991 .971 -13.0493 7.5779 
AREA IO -.46786 3.52991 1.000 -10.7814 9.8457 
UTAKO MAITAMA -9.78571 3.52991 .073 -20.0993 .5279 
GWARIMPA 1.67857 3.52991 .997 -8.6350 11.9921 
WUSE 1.32429 3.52991 .999 -8.9893 11.6379 
AREAi -1.41143 3.52991 .999 -11.7250 8.9021 
AREA IO .85643 3.52991 1.000 -9.4571 11.1700 
AREAi MAITAMA -10.37429. 3.52991 .049 -18.6879 1.9393 
GWARIMPA 3.09000 3.52991 .951 -7.2236 13.4036 
WUSE 2.73571 3.52991 .971 -7.5779 13.0493 
UTAKO 1.41143 3.52991 .999 -8.9021 11.7250 
AREA IO 2.26786 3.52991 .987 -8.0457 12.5814 
AREAlO MAITAMA -10.64214. 3.52991 .039 -20.9557 -.3286 
GWARIMPA .82214 3.52991 1.000 -9.4914 11.1357 
WUSE .46786 3.52991 1.000 -9.8457 10.7814 
UTAKO -.85643 3.52991 1.000 -11.1700 9.4571 
AREAi -2.26786 3.52991 .987 -12.5814 8.0457 
Computed data in Table 1. *. The mean difference is significant at 0.05 level. 
ATBU Journal of Environmental Technology 10, 1, June 20 I 7 105 
Risk-return Performance of Residential Property Investment in Abuja, Nigeria 
Table 4.8: Multiple Comparison Of 4B/R Property Investment Return (Tukey HSD) 
(I) Location (J) Location Mean Std. Sig. 95% Confidence 
Difference (I-J) Error Interval 
Lower Upper 
Bound Bound 
IMAITAMA GWARIMPA 12.74429 3.30728 .019 -.9188 18.4074 
WUSE 9.91786* 3.30728 .051 .2548 19.5810 
UTAKO 9.04071 3.30728 .080 -.6224 18.7038 
AREAl 12.93500 3.30728 .010 -.9281 18.3981 
AREAlO 10.34714 3.30728 .040 -2.3160 17.0102 
GWARIMPA MAITAMA -12.74429 3.30728 .019 -18.4074 .9188 
WUSE 1.17357 3.30728 .999 -8.4895 10.8367 
UTAKO .29643 3.30728 1.000 -9.3667 9.9595 
AREAl -.00929 3.30728 1.000 -9.6724 9.6538 
AREAlO -1.39714 3.30728 .998 -11.0602 8.2660 
~SE MAITAMA -9.91786* 3.30728 .051 -19.5810 -.2548 
GWARIMPA -1.17357 3.30728 .999 -10.8367 8.4895 
UTAKO -.87714 3.30728 1.000 -10.5402 8.7860 
AREAl -1.18286 3.30728 .999 -10.8460 8.4802 
AREAlO -2.57071 3.30728 .971 -12.2338 7.0924 
IUTAKO MAITAMA -9.04071 3.30728 .080 -18.7038 .6224 
GWARIMPA -.29643 3.30728 1.000 -9.9595 9.3667 
WUSE .87714 3.30728 1.000 -8.7860 10.5402 
AREAl -.30571 3.30728 1.000 -9.9688 9.3574 
AREAlO -1.69357 3.30728 .996 -11.3567 7.9695 
k\REA 1 MAITAMA -12.93500 3.30728 .010 -18.3981 .9281 
GWARIMPA .00929 3.30728 1.000 -9.6538 9.6724 
WUSE 1.18286 3.30728 .999 -8.4802 10.8460 
UTAKO .30571 3.30728 1.000 -9.3574 9.9688 
AREAlO -1.38786 3.30728 .998 -11.0510 8.2752 
k<\REA 10 MAITAMA -10.34714 3.30728 .040 -17.0102 2.3160 
GWARIMPA 1.39714 3.30728 .998 -8.2660 11.0602 
WUSE 2.57071 3.30728 .971 -7.0924 12.2338 
UTAKO 1.69357 3.30728 .996 -7.9695 11.3567 
AREAl 1.38786 3.30728 .998 -8.2752 11.0510 
w 
Computed from Table 3. The mean difference 1s s1gmficant at 0.05 level 
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Conclusion and Implication of 
Findings 
Gwarimpa market performed better, it has the 
least unit of risk at 35% and 43% for 3B/R and 
4B/R respectively, as compared with other 
areas and also offered a comparable average 
rate ofreturn at 11.05% and 12.5%. This finding 
is consistent with previous studies (Udobi et al., 
2013; Wahab et al., 2015). Maitama market is 
also found to constitute significantly the major 
differences in 3B/R and 4B/R property returns 
across the study areas. Maitama market is the 
most volatile market at 13.75% and 10.93% 
respectively and offered the highest rate of 
return at 21.89% and 20.91 % for both 3BR and 
4BR respectively and also performed 
comparably with alternative investment in 
Federal Government Bond (FGB) at 0.89 and 
1.01. The implication of this finding is that 
Gwarimpa market offered the most stable and 
steady returns on property investment. Only a 
prudent investor can invest in such market 
because the market has the least risk per unit of 
residential investment and has comparable 
returns with other markets. Unlike Maitama, the 
most volatile market but has attractive returns 
only a risk-loving investor who desires higher 
and quick returns can invest in such market. The 
market is not secured because it has the highest 
risk per unit of investment. This may lead to loss 
of capital invested. This study recommends that 
a prudent investment who desires long term 
steady returns on residential property 
investment is better advised to invest in 
Gwarimpa, in that, it is the most desirable 
residential investment with least risk per unit of 
residential investment having a comparable 
returns. 
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